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/HVVSHFWDFOHVGX7KpkWUH$OF\RQDXIRUWGH&KDXGDQQHVHMRXHQWQRUPDOHPHQWHQSOHLQDLU HW VXU O·KHUEH DX GpEXW GH O·pWp GDQV O·HQFHLQWH GHV UHPSDUWV0DLV j O·LQWpULHXU GHVEkWLPHQWVLO\DGHVHVSDFHVSRXUMRXHUUpSpWHUHWSUpSDUHUGpFRUVHWDFFHVVRLUHV&HIXWGDQVXQHSLqFHDXVWqUHVDQVGRXWHJODFLDOHHQKLYHUTXHM·DLPHQpO·HQWUHWLHQDYHF3DWULFN0HOLRUOHGLUHFWHXUGXWKpkWUHXQKRPPHjODIRLVSRVpHWSDVVLRQQpTXLSDUOHGRXFHPHQWHWTXLDGpMjXQERQSDUFRXUVHWXQEHDXSDOPDUqVGHUULqUHOXL,ODPLVHQVFqQH$ULVWRSKDQHHW0ROLqUHPDLVDXVVLGHVDGDSWDWLRQVGHVURPDQVGH*RJROGH-R\FHHW/D'LYLQHFRPpGLHGH'DQWH,OHVWGHSOXVVFpQRJUDSKHVXLWHjVDIRUPDWLRQG·DUFKLWHFWH,ODIDLWHQWUHDXWUHVOHGpFRUGHOD%UXWRSLDGH+RZDUG%DUNHUPLVHHQVFqQHj%HVDQoRQSDU*XLOODXPH'XMDUGLQGRQWQRXVDYRQVSDUOpGDQVXQQXPpURSUpFpGHQWGH&RXOLVVHV
6FqQHVELVRQWLQHV
'DYLG %DOO /H 7KpkWUH $OF\RQ DX IRUW GH &KDXGDQQH SRXUTXRL FH OLHX"3RXUTXRLFHQRP"
3DWULFN 0HOLRU -·DYDLV XQH FRPSDJQLH j 3DULV TXL V·DSSHODLW OD FRPSDJQLH0HOLRU PDLV FRPPH M·HQ DYDLV XQ SHX DVVH] G·HQWHQGUH WRXMRXUVPRQ QRPDORUVM·HQDLFKHUFKpXQDXWUH/·DOF\RQHVWXQRLVHDXP\WKLTXHTXLDQQRQFHOHEHDXWHPSVSRXUOHVPDULQV4XDQGLOVYRLHQWO·DOF\RQLOVSHXYHQWSDUWLUVHUHLQHPHQWHQKDXWHPHU(WSRXUOHOLHXF·pWDLWO·DQQpHRQRXVDYRQVWUDYDLOOp/D3DL[G·$ULVWRSKDQH$ULVWRSKDQHGHPDQGHOHSOHLQDLU&·pWDLWHQ(WRQ\HVWUHVWpV2QQRXVDXQSHXHQYLpVG·DYRLUXQORFDOSHUPDQHQWPDLVOHFRQIRUWLFLHVWWRXWjIDLWUHODWLI(QpWpF·HVWPHUYHLOOHX[PDLVHQKLYHULOIDLWWUqVIURLG&HODQHPHGpSODvWSDV/HWKpkWUHQ·HVWSDVXQHDIIDLUHGHFRQIRUWÈWUHGDQVXQHVLWXDWLRQOLPLWHUpYHLOOH
'DYLG%DOO1RXVDYRQVGpMjSDUOpXQSHXGHVDWRXWVHWGHVLQFRQYpQLHQWVGXOLHX$YH]YRXVTXHOTXHFKRVHG·DXWUHj\DMRXWHU"
3DWULFN0HOLRU1RXVVRPPHVXQSHXpORLJQpVGHODYLOOH,OIDXW\PRQWHU«0DLV OHV VSHFWDWHXUV HQ YHQDQW QRXV YRLU SDUWHQW XQ SHX HQ YDFDQFHV1RXVDYRQVDXVVLO·DYDQWDJHG·rWUHHQGHKRUVGHO·DJLWDWLRQPRGHUQH/DYLHLFLHVWXQSHXPLOLWDLUHDXVVLPRQDVWLTXH«-·DLEHVRLQGHFHFDOPHGHFHVLOHQFHSURSLFHjODUpIOH[LRQ,O\DEHDXFRXSGHSDSLOORQV-·DLPrPHYXXQEODLUHDX
'DYLG%DOO8QHYUDLHFKDQFH-·DSSUpFLHPRLDXVVLFHF{WppFRORJLTXHEXFROLTXHPrPH(VWFHTXHFHODYRXVDLGHjYRXVVLWXHUGDQVOHSD\VDJHWKpkWUDOELVRQWLQ HW IUDQFFRPWRLV"4XHOV VRQW YRV DSSRUWV SDUWLFXOLHUV YRV VSpFLILFLWpV"
3DWULFN0HOLRU&HUWDLQHPHQW&HTXHO·RQDSSRUWHUpVLGHMXVWHPHQWGDQVQRVGLIIpUHQFHV8QWKpkWUHGHSUR[LPLWpKRUVQRUPHVGDQVXQOLHXRULJLQDODWWLUHDXWKpkWUHXQSXEOLFQRXYHDX&·HVWDXVVLFHODODTXDOLWpGHYLH
'DYLG%DOO3DUORQVPDLQWHQDQWVLYRXVYRXOH]ELHQGHVDVSHFWVILQDQFLHUVGHYRWUHDFWLYLWp4XHOVVRQWYRVPR\HQVHWYRVVRXWLHQV"
3DWULFN0HOLRU2QDGHVDLGHVSRQFWXHOOHVSRXUIDLUHGHVVSHFWDFOHVGDQVGHVOLHX[ LQKDELWXHOV FRPPH HQ FH PRPHQW j OD &LWDGHOOH GH %HVDQoRQ $YHF&KDXGDQQHODYLOOHGH%HVDQoRQQRXVSHUPHWGHIDLUHXQWUDYDLOG·DWHOLHURXYHUWODUJHPHQWjFHX[TXLYHXOHQWV·LQYHVWLUIRUWHPHQWGDQVOHWKpkWUH1RXVVRPPHVDLGpVDXVVLSDU OH&RQVHLOJpQpUDO OD5pJLRQ)UDQFKH&RPWpHWSDU OD'5$&&HODYDULHVHORQOHVPRPHQWVHWOHVSURMHWV
(QWUHWLHQDYHF3DWULFN0HOLRUGLUHFWHXUGX7KpkWUH$OF\RQj%HVDQoRQ 
'DYLG%DOO(WYRWUHSURSUHSDUFRXUVWKpkWUDOFRPPHQWV·HVWLOGpURXOp"
3DWULFN0HOLRU/HFRXSGHIRXGUH&RPPHMHVXLVREVWLQpOHFRXSGHIRXGUHHVWGHYHQXSHUPDQHQW«-·DLIDLWGHVpWXGHVG·DUFKLWHFWXUHHWG·DUWGUDPDWLTXHj3DULV (W SXLV OH KDVDUG D MRXp XQ U{OH LPSRUWDQW SRXUPRL )LQDOHPHQW M·DLFURLVpEHDXFRXSGHPRQGH-·DLHXODFKDQFHGHF{WR\HUGHVJHQVSDVVLRQQDQWVGDQVGHVGRPDLQHVDUWLVWLTXHV WUqVYDULpV3HXWrWUHPD IRUPDWLRQG·DUFKLWHFWHHWHQFRUHDXMRXUG·KXLG·HQVHLJQDQWHQVFpQRJUDSKLHDIDYRULVpOHVRXYHUWXUHVOHVUHQFRQWUHVKHXUHXVHV-HVXLVTXHOTX·XQTXLVDLWpFRXWHUM·DLGRQFSURILWpGHWRXWFHOD
'DYLG%DOO-XVTX·jPDLQWHQDQWMHQ·DLYXTX·XQHVHXOHSLqFHLFL/HV2LVHDX[G·$ULVWRSKDQHO·DQQpHGHUQLqUHPDLVLOPHVHPEOHTX·HOOHpWDLWW\SLTXHGHYRVFKRL[VFpQLTXHVXQHSLqFHFODVVLTXHTXLYXVDSURYHQDQFHORLQWDLQHDEHVRLQGHWRXWXQWUDYDLOG·DGDSWDWLRQHWGHPLVHHQVFqQH&HTXLHVWHQFRUHSOXVOHFDVV·DJLVVDQWGH WH[WHVQRQGUDPDWLTXHVFRPPH OHV URPDQVRX/D'LYLQH FRPpGLH3RXUTXRLGRQFGHWHOVFKRL["
3DWULFN0HOLRU3RXUO·DOSLQLVWHSOXVOHVRPPHWHVWKDXWHWGLIILFLOHSOXVLOHVWH[FLWDQW-·DLPHDYRLUXQHKDXWHPRQWDJQHHQIDFHGHPRL0DLVMHQHVXLVSDVWRXW j IDLW G·DFFRUG DYHF YRXV -H QHPHWV SDV HQ VFqQH TXH GHV SLqFHV FODVVLTXHV'·DERUGTX·HVWFHTXHF·HVWTX·XQHSLqFHFODVVLTXH"
'DYLG%DOO8QH SLqFH DUFKLFRQQXH GLVRQV0rPH VL F·HVW VLPSOHPHQW SDURXwGLUH
3DWULFN0HOLRU0HVFKRL[VRQWSOXW{WDW\SLTXHVPrPHVLPDIRUPDWLRQDpWpFODVVLTXH/HWKpkWUHJUHFP·DWRXMRXUVSDVVLRQQp/DFXOWXUHJUHFTXHQ·HVWSDVVLFODVVLTXHTXHoD&·HVWXQHVRXUFHTXLDLGHjFRPSUHQGUHQRWUHSUpVHQWSHXWrWUHSOXV VUHPHQWTXH OHV DXWHXUV HQYRJXH« -·DL O·HVSULW GH FRQWUDGLFWLRQQ·HVWFHSDV"-HQHVDLVSDVVLoDYDYRXVpWRQQHUPDLVMHIDLVFHWWHDQQpHGDQVOH FDGUH GH O·DWHOLHU XQ ZHVWHUQ /D &KHYDXFKpH IDQWDVWLTXH GH -RKQ )RUG DXWKpkWUH«&·HVWXQFODVVLTXHGXFLQpPD0DLVDXWKpkWUH"-·DLSULVEHDXFRXSGHSODLVLUjWURXYHUGHVWUDQVSRVLWLRQVjSDVVHUGXODQJDJHFLQpPDWRJUDSKLTXHDXODQJDJH WKpkWUDO &H Q·HVW SDV OD0RQXPHQW 9DOOH\ LFL ,OPDQTXH XQ SHX GHFKHYDX[«0DLVF·HVWGU{OH
'DYLG%DOO&HQ·HVWSDVXQVSHFWDFOHVXEYHQWLRQQpFRPPHOHVDXWUHV"
3DWULFN 0HOLRU 2Q D PRLQV GH PR\HQV TX·j +ROO\ZRRG &·HVWO·DERXWLVVHPHQW G·XQ DWHOLHU GH IRUPDWLRQdD YLWPD IRL SUHVTXH HQ DXWRILQDQFHPHQW
6FqQHVELVRQWLQHV
'DYLG%DOO&·HVWGRQFDYHFGHVDFWHXUVDPDWHXUV4X·HVWFHTXHYRXVIDLWHVDORUVFRPPHWKpkWUHSURIHVVLRQQHODYHFGHVDFWHXUVSURIHVVLRQQHOV"
3DWULFN0HOLRU 3RXU O·HVVHQWLHO GHV VSHFWDFOHVGDQV OHV OLHX[ LQKDELWXHOVPDLVSDUIRLVHQFROODERUDWLRQDYHFGHVVWUXFWXUHVFRPPHOH&'1>&HQWUH'UDPDWLTXH1DWLRQDO GH %HVDQoRQ@ (Q MXLOOHW HW DRW SDU H[HPSOH QRXV DOORQV MRXHU j OD&LWDGHOOH GH %HVDQoRQ &·HVW XQH YpULWDEOH WURXYDLOOH G·\ DGDSWHU GHV UpFLWV GHO·DXWHXUUXVVH/pRQLG$QGUpwHY0DLVVHVWKpPDWLTXHVFROOHQWDGPLUDEOHPHQWjOD&LWDGHOOHOH]RROHVDQLPDX[ODQDWXUHODSLHUUHOHVPXUVOHVIXVLOOpV«&·HVWXQPpODQJHGHUpDOLVPHHWGHIDQWDLVLHGHFROqUHVHWGHMRLHV$QGUpwHYPHIDLWSHQVHUDX[WDEOHDX[GH&KDJDOOjO·DUWSRSXODLUH
'DYLG%DOO-HQHFRQQDLVSDVRXSDVHQFRUHO·±XYUHG·$QGUpwHYPDLVO·LGpHG·XQHFRPSDUDLVRQDYHF ODSHLQWXUHGH&KDJDOOPHPHW O·HDXj ODERXFKH$UUrWRQVQRXV Oj VL YRXV YRXOH] ELHQ VXU FHWWH QRWH SRVLWLYH -H YRXV UHPHUFLHLQILQLPHQW3DWULFNGHFHWHQWUHWLHQHWVXUWRXWGHODTXDOLWpHWGHO·LQWpUrWGHYRVSURSRV
